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Cosden Co. Plans Merger
With Atlantic Pete

Directora» of Former ApproveProposals for Combination
of Two Concerns

Directors of Cosd*n & Co., at a meet¬
's* yesterday, approved plans for
waging about a consolidation of that
concern with the Atlantic PetroleumCorporation. The merger will be com¬pleted upon the basis of exchangingthree shares of Atlantic Petroleum for
t"0 of Cosden. As the latter company5»»a sufficient number of shares in itstreasury to make the exchange it was**id that stockholders' approval of thetransaction is not necessary.A merger of Cosden & Co., and the
Atlantic Petroleum Corporation has
«en expected in financial circles for
"me time as it has been generallyunderstood that Cosden interests have
«en large holders of Atlantic Petro¬
lera «hares.
The Atlantic Petroleum Corporationc»s 2,740 acres of producing leases in

Oklahoma and Kansas, and 32,318 acres<>' undeveloped leases in Oklahoma.Texas and Kansas. Of the $7,000,000«jpital stock authorized practically all
we »hares of a par value of $25 each
.re outstanding. The company has noinnded debt.Outstanding stock of Cosden & Co.
«nsists of 806,380 no par value com-
*m»>i and $3,595,040 cumulative 7 per«nt preferred. In addition to extcn-»Ive oil leases and acreages the com-
P«y owns pipe lines and refineries in
»e Mid Continent field. *
-.-

Equipment Bond»
(Qieted on income porcentag« baa!«)Name. Rat». Maturity. Bid. A»k.*{¦. Top ft 8 ?>. « 1922-35 «.00 5.78*« Coast Line. 6 1932-35 «.10 6. SítMif'Ai. *'4 1922-36 e.20 fi.g'JSS* Ohio... 4% 1*32-37 8.40 . «.JJWem Steal. 7 1922-SO 7.35 6.50SL&CbfPlt «%*«-« 1933-88 «.00 5.50C«»n-Puc- ***¦* )»21-32 6.25 6.80

Ci*.VUS 3' * 1923-S5 (.00 8.75a/Jtî.,0^ . .*' 1924-85 «.35 6.90
«.Aw £.*'*. 1933-36 «.00 B.7I^«NW... 4% 1931-33 S.38 6.7Í2.« 1923-36 «.10 6.30
CLai'^'U- 8^ 1925-3« 8.80 6.90ig *^ .«*»-» 1921-27 7.00 «.00CloU*.**0-8 1921-24 8.35 6.75
til a'tABt L 5"6 1922-29 6.60 6.00^i* «Udton.. 4\i 1023 6.10 6.60tflTp'U. « 1933 -36 S. 10 6.80.tKÎLw'Vf* **%-&.. 1»21 -28 7.25 6.75
»p»ia Ceatral. 4H-» 1921-27 «.30 S.*o

«..« 1022-36 «.10 8.8«làti."Ï \1-. :. . «tt-T 1926-3« «.25 B.«0^..Naah.. 8 Î931-J3 8.2* 8.»0
« 1922 -36 6.10 6.34
«% 1922-38 6.JO 6.85

^¿'** 88M 4'4-6 1921-2« «.SO «.0

¿Central... «v».S i5si-83 «.30 6.7SS.* 1923-86 «.38 6.80
sVft^V«-- 7 1921-86 6.20 0.80
"T ¡PS,*,?«; * 1831 -«* '-8« «B0
«srf A ÏL* H 4V4-S-« 1921 -29 7.60 «.6«^i*We»t.. 4% 1921-24 «30 8.75
Hstth'»!' ¦,;... " 1922-35 6.00 5.80V»r;»CLfie- 7 1921 -80 6.20 6.76>«ta¿v?«SÍÍp- 7 1925-35 6.15 6.80KÏÏ£La ?.¦ 4-*''4 1921-23 6.10 8.76*tttîïf 2)5.. * 1922-35 «10 6.9G]¿L.w*. «tt 1821 -36 8.30 6.80ílT,. ,;.. *% 1921-27 «.20 6.76.*lr L ne. 4 VÍ-8-6 1921-27 7.80 8.78*-f*cm<;.. <vi 1931-28 610 6.76

IfiSi'W- 7 1984-35 6.10 i.75
5»en *L2Ly- ¦»'¿-S 1921-2« 6.75 «.005» tafw"*?* 1 1924-35 6 15 8.75KT»*ÎJS* 4*r. 7 3930 8.75 «.601taft »y.. t X»ai-M «.25 6.T6

Day's Dealings in Bonds
The Market

Insularity featured the movement01 pners in the bond market yesterdayand the closing range showed a» manvtut losses as gains. Among the UnitedMates «Gvcrnment war issues the Vlc-
tW.,2 the day before, while the fourth¿«is left oft at $94.80, against $94.84.foreign government bonds were slight«
Northern Pacific-Great Northern jointBHa moved from 105 to 105^4. Thenew Ne* York Telephone fis weretraded in on a "when issued" basis,up to 09 and closed at 9894. The loanwas heavily oversubscribed.

¦¦¦» .... i,,-.,,..,,

investment
Information

Questions of general interest to inventora will be answered in this col
Mm«, ta which case only initials will Ibe used. Others will be answered fryt>!<nf. Addres$ all inquiries, inclos¬
ing a stamped, addressed envelope, toFtnanct'ai Editor, The Tribune, IS/,Aassau Street, A'cic York City.

Intelligent Speculation
Question.About * your ago 1 wrote toyou to advise In regard to my twenty'-«.nfr«' Leather 6 per cents which maturoin 18l'.v. i have» been followiriK your advice,ami have purchased the following bondsli> take their placo. Securing an increaseOf S150 yearly on the present investmentand a cash balance of $400 I have beenwatching your column very carefully, andnave arranged to obtain seven bonds pav¬ing 7 per cent and twelve bonds paylng'6per Cent, and twenty.five abares of Miamitopper. Of course, you will not approvoof the latter purchase, but, as eight yearsaffo 1 bought fifty shares of Miami atthe present price, ami have realized theInitial cost in dividends alono to date, 1felt that I might safely take this smallchance. Tho following «election has beengleaned from your advice to others fromtime to liino In your column and If thereis a weak spot, or any change which youwould advise mo to make X shall bo nu.stsrateru!, especially as this list was madeand purchased solely "on my own": OneNorthwest Bell Telephone 7 per cent, oneBrooklyn Edison, series p, 7 per cent: oneCanadian Northern 7 per cent; one dul'ont de Nemoi'rs 7% per cent, one Vac-

uum Oil 7 per cent ; two State of Queens¬land, Australia, 7 per cent; two MontanaPower "i per cent; two Kansas City South-
crn first ß per cent; one P. Lovrillard 6
per cent, one Bethlehem Steel lat 6 parcent of 1042; two Bush Terminal Building:5 per cent, 19C0; two American Smelting6 per cent, two Carolina, Clinchfield A Ohio
1st 5 per cent; twenty.five shares of Miami
at 2Ü. The above (with interest and
brokerage charges paid) gives me 6Vi per
cent on money Invested. These bonds are
all long term, with the exception of do Ne-
mours, which maturos in 1931. The twoCarolina, Clinchfield l- Ohio 6 per cent and
two Kansas City Southern G per cent wereselected because you said in one articlethat tho soihII Investor could buy a secon«
grade railroad bond selling around 80
with a cilanco for an enhancement in
value, with security, if the/ road made
good earnings, and you cited these twobonds as an-nvcrlng that description. Am
a widow and depending upon the income
from these securities and the following:Ten New York Electric Light, Heat &
Power 0 per cent; ten New York Central
ref. SMi (1997); fifty shares Steel pfd.twenty-five shares New York Standard Oil
stock, fifty shares of Miami, fifty shares
of Anaconda. Tho last two I will hold
until I can get out with profit, pure specu¬
lation. I had my lesson In B. XI. T, and
Cuba Cane Sugar pfd., so nothing but bond
for me in future. Please criticize my bond
list; the selection was made to obtain ti
per cent or better for tho money secured
from th salo of the Central Leather bonds,which was necessary, and to equalize the
loss on the ('entrai Leathers between the

j salo price, 92, and maturity..P. E. B.
Answer.Y¡ou have done remarkably

well, we think, in making your selec-
! tion of bonds. Your yield is high,
when taken with the degree of safetythat you have obtained. We by no
means condemn a speculation when it
is taken in the spirit in which youtake yours; to sell now would be to
take a loss, and where you can afford
to back your judgment as to the future
course of events we think you should
do so.

German Bonds and Stocks
Quesiion.I know that you do not give

speculative advice, but 1 am minded to
take a little flyer in the foreign field, andhave my mind centered upon a purchase of
German General Electric bonds. "Would
appreciate If you would advise me If a
change in the German currency, such as an
exchange of four or five for one, would
affect these bonds, which I understand are
payable on a gold basis..W. M. E.
Answer.Our opinion, which is

founded on a fairly broad canvass of
the opinion of bankers and others who
have recently been in Europe, is that
German bonds, nominally payable in
gold, will be paid at maturity in the
paper currency of Germany, and that
the chances are in favor of their being
paid in paper currency even if there
is a change* in the character of German
currency. On the other hand, stock in
the German companies, such as the
German General Electric, represents
ownership of the property, and we
think that that is a legitimate specula¬tion.

Grand Trank 6s
Question.I have become very much in¬

terested In your investment information
column and would like to submit for yourcriticism the following list of bonds, and
explanation of my circumstances, as that
might enter into your criticism. I am
sixty-two years of age and in good health,
have a good practico ad am not depend¬
ent on my interest for a living. Tho fql-
lowir.gr list is in $1,000 pieces, except tile
Liberty»: $4,000 Liberty's of various is¬
sues; »2,000 Illiois Central 6'Cs, due
li>34; $1,000 Chicago, Book Island & Pa¬
cific general 4s, 1888; $1,000 Laolede Gas
Light first and refunding 7s, 1929; $1,000
Pan-American Petroleum and Transport 7s,
1930; $1.000 Baltimore &. Ohio convertible
4&s. 1P33; $2,000 Lehigh Valley Cs, 1028;
$1,000 Canadian Pacific 6s note, 1B24;
$2,000 New York Central ten-year col¬
lateral 7s, 1930; $1,000 New York Central
debenture 6p, liV-5; $2,000 Government of
French llepublic 8s, 19 il; $1.000 Con-'
solidated Gas of New York 7s. 192Í>; $1,000
Vacuum Oil 7s. 193-J: $1,000 Wilson A Co.
first tí», 1941; »3,000 Chile Copper 6s, 193Í;
$1.000 Boll Telephone of Pennsylvania 7s.
1941; $1000 Western Electric 7s, 1926;
$1,000 Grand Trunk Railway of Canada 7»,
1940; $2,000 Canadian National Railway
equipment 7s, 1935; $2,000 American
Thread Company llrat gold 0s, 1928; $2,000
Pacific Fruit Express 7s, 1930; $1,000
Canadian Northern Railway 7s, 1940;
$3.000 Grand Trunk 6s. 1936; $2,00p Great
Northern 7s, 1986; $1,000 United Kailways
of Havana equipment 7',-js, 1936. I shall
have $3,000 to $6,000 available for Invest¬
ment In a short time. What do you sug¬
gest that T add to my list7 Do you ad¬
vise me to sell some- of my bond» and
replaco with others? What is your opin¬
ion «f Canadian Northern 0V.8, duo In
1946; Grand Trunk 6s, due in 1926, and the
now Philadelphia Company 6s?.A. J. 11.
Answer.Your list is high grade, and

the only one which we would sug-
gest that you sell Is the Baltimore ft
Ohio convertible 4Mf, due 1933. Hold¬
ing this bond, in our opinion, involves
a speculation in the outcome of the
railroad situation, which you do not need
to take. Canadian Northern fiiàs arc
guaranteed principal and intérost by
the Canadian government, and we think
they have the advantages of a govern-
ment bond with a certain added ad-
vantage as a railway bond. Under
the agreement by which the Canadian
government took over the Grand Trunk
stock it made itself liable for. Grand
Trunk securities. In our opinion the
government is obliged to provide for
Grand Trunk bonds as surely as it is
to take care of it» own bonds. We
suggest that you add to your list
Stete of Queensland, Australia, 7 per
cent bonds, due 1941, Belling at a
price to yield about 6.60; Hocking Val¬
ley Railway collateral trust 6s, duo
1924, at a price to yield about 7.25 per
cent, and Province of Alberta 5 per
cent bonds, due 1926, selling at a price
to yield about 6.75 per cent. With as

long a list of bonds as you have we
think you might consider some of the
investment preferred stocks, such as

American Car and Foundry preferred,
Standard Oil of New Jersey preferred
and Com Products preferred.

Four full columns of in*
vestment questions and an»
steer» are published in The
Tribune every Sunday

Transactions

l.iliei
do

do
<t<>
do

Vloto
do

Win, 104t.,
4s, 1947_
4s, 1Ö42
4%s, 1947.

'»'.i*. 1942..
4%B. 1928.
4%b, 1938.

¦tii«. 192:1.
s, 1922.

S»l».<».
. $954,0(10

2.000
2.00ft

96,000
.1,108,000
.1.933,000

...2.023.000
.2,720,000

.. 139,000
Quotation«

Wan.
Liberty $%s ... 95.18

<!<> tKt 4s. 94.30
do 2d 4k
do lut 4%«.
ito Set 4I¿b
do' 8d 4«¿a .

do 4th 4 Ha ,

Victory 4 »is ..

94.4»
94,60
94.60
96.40
94.OS
99.76

do 3»¿s . 99.74
Bid and Asked Quotations

Liberty Bonds. Yesterday.
8Ht, 1132-1847,. 95.14095.34
lid 4», 1942-'1947 94.10Hj94.38
2d 4«. 1927-M942. 94.02<g>94.18
1st 4%S, 19.11-'47 94.20&94.40
3d Via, 1988-'38 94.24$i94.S0
3d 4%s. 1938... 96.20tgi96.30
4th 4U», 1933... 94.80
Vic 4%b, lÔ22-'îa 99.68

do 3%», ¦22-,23 99.68
Pre-war Issues:

2a reg-, 1980.100%
2a, coup, 19S0_100 «A
49, Teg, 1928. .

4», coup, 1925..
28, Pan, c, 1936
2a, Pan. r, 1986.. 100
2b, l'an, r, 1938.. 100
3s, Pan, reg. 7«%
Sb, Pan, coup.... 7«%
Phil 4», 1934_77
Ph|l 4», 1936_ 77
Phil 4«, 1936_77
D of Col os, 1965 93
Foreign Govt. and Manlclpal

(Interest to lia added)

0

Monday.
95.14098.fa
»4.20(»84.64
94.60^94.84
V4.aOr0 94.6O
94.630)94.(8
96.301» 9«.83
94.62W94.64
»9.70ÉP99.72
99.7000372

X01*,¿ 100% 0101%
101% 100%<8>101%
106% 104%<§106
ionu i04%<ftior>%
. 100%© .
. 100%» .
101% 100%5l01%
. 7«%# .

77
77
77
93

O .
0 .

Honda

Bid. Aake«.
Argentine Tnlern äs, 1945. 77 78
Belgian 6». 96% 9«
do 7%«, 1945.103 103%
do 8a.103H 103%

Borgen 8s rets .103 103%
Berne 8s .106 106";
Bordeaux 6s . 80 86 %
Brazil« Ss .102% 102%
Catiad». 1926 . 96% 90
do 1929 . 96% 87
do 1931 . 94% 95

Chile 8s rets .100% 101
do new w I. 99 % 99 %

Chinese Clvt llu Kug Ry 6s, 'öl 43% 43%
Christiania 8s .105 106%
Copenhagen 6s . 86 86 %
Cuba Extern 5s, 1904. 81 82%
do 6n. series A, 1949. 76% .

do 4'¿H, 1949 . 71% 73%
Denmark 8s .106% .

do A .106 3 06%
do B .10« 106%

Franc« 7%s . 95% 95%
do 8s .101 101%

Italy . 90% 91%
Japan 4s. sterling loan, 1981... 69 «9%
do 4%s, sterling loan, 1926.. «6% 85%
do 4%s, 2d serieB, 1926. 85 85%

Lvons 16-yr 6s, 1934. 86% 87%
Marseilles 16-vr Cb, 1936. 86 86%
Mexico Extern gold 4s, 1954.... 84 35
do sterling loan 5s, 1945. 50% 51

Norway 8s .107 107%
Queensland 7s ct .103% 1Ö4
Rio do Janeiro Ss w i. 99% 100
San Domingo 5s, 1958. 81 8».
San Paulo 8s . 99% 100
Sweden 6s . 95% fl«
Switzerland 8b.Ill **T
Tokio 5s . 68% 60
Uruguay 8s .101% 102
Zurich 8s .106 106%
United Kingdom 3-yr C%s. '22.. 99% «9%
do 10-yr 6%8, 1929 . 96% »«%
do 20-yr 6%s, 1937. 94 »4%

(Sales)
Argentine <3
6s 1945
10 -78
2 _77%

Chinese Ry 6s
1951
II
6

600.

City

City
gen
»
1

City

42%
4R i
42
43

.... 43%

.... 42%
_ 43
of Berne

8s 1945
7 _iOG
2 _106%

16 -10«
of Ber-
8s 1945
...103%
...104
...103%
...103%
of Bord

Cs 1934
1 - 86%
5 -86%

City of Chris
8fl 1946
16 _108
City of Copen¬
hagen 5%s
1944
4 .... 86%

34 _8«
1 -86%
4 ... 8«

City of Lyons
6b 1934
6 - 86%

City of Mar«
6s 1934
1 _ 86

City of Rio de
Janeiro a t
8b 1946
1
9
2 ....100%
6 _100

99't
39%

,.100%
.100

14

1
1

City

-100
.... 99%
-100
_ 99%
.... 99%

.100
.... 99%

.100
.... 99%
...100
- 99%
.... 99%
600.100%
.... 99%
_ 99%
of 'Tokio

6s 1952
2 _60

City of Zurich
8s 1945
17 ,...10*
2 Ö...10«*

DunUh C M
gold tB net

1946
106%
106%105%
106
105%

17 ....10Ç%
ser BÍ946
1 ....103%
1 ....106%
3 _106

Dom Can 5%s
notes 1929
15 .... 9«%
1 - 96%

74 _ «7
15 .... 96%
Cs 1926
2 _

1
t
6
6
4
6

20
Oov

95%
96%
96%
95%
96%
95%
95%
96
95%
96
96%
96
95%
96

_ 96
.... 96%
of Switz¬

erland s f 8s
1940
6 -111
2 _111 %

Jap 1st ser
4%s 1926
1 -85
1 .... 86%
6 -8S%
5 _85%
1 .... 85

2d ser 4%s
19251* 600. 84%
1 500. 84%

... 85%
.. 86%
loan 4s

9
Stiff
1941
1 .

1 .

1

«9%
69
69%K of Bel«- «8

1941
.104%

....104%
_104
....104%....10ÍU
-103%
500.104

s f 7%s 1945
.1 ....103
8 -102%
3 ....102%
7 ....103

.102%

.103

.102%

.103

.103%

3 .

1
1
1

nt* 39:
12
1 96 It
r, - 96
8 - »5%
1 .... 95%
8 - 96
1 .... 95%
2 .... 96

K of Denmark
8b 1946

1

1

1981
1 .

10 .

95%
94%
94%

a - 94%
2 .... 94%

French Rép 8s
1945

1

1
41
3 0

10J%
.101%101%
..101%
.101 %
.101%
.101
.101%
.101
.101%

.,101
.100%
.100%

..10!
.MM
.1011

7%» 1941
17 .... 96%
6 - 96%

.1061:
2 _106
1 -109 V
1 ....(06%

16 .-..106
4 -106%
8 -106%
1 -106%
3 -106%

K of Italy
6%s ser A
3 925
1 - 91

K of Norway
8s 1940
1 -10«%
6 -106%

'1 ....jo«%7 -Í07
K of Sweden
6s .1939
6 _ 95%

11 - 95%
10 _ 95 y.
2 - 98%5 - 95%
1 .... 96%
2 -95%
2 -96%5 - 96%

15 - 95%
9 - 95%Ren of Chile

8b 192«
3 0 - 99%
1 600. 99%

14 .... 9fl«¡4
4 .... 99%
5 .... 99%
4 - 99%

99%
99%
93%

.161

.300%

.100%

.100%

.100%

.101

.100%
Rtp of Cuba
5s 1904
2 _ 82%
1 _ 82%
4%s 1949
1 .... 71%

IG s30f. 71%
Rtp of Ufug
8s 1946
1 _102
2 _101%
3 -101%
1 ....101%

10 ... .102
1 _101%
2 _102
2 _101%
1 -102%

St of Queens¬
land s f 7s
1941
17 ...

6 «6f
.104
.103%

X _108%
2 _104
2 ....108%
6 ....104
1 ....108%
4 _10Ï
6 ....103%

S of Sao Paulo
s f 8s 1936

100
1 ....100%
4 _100%
8 ....100,3 _100 Vi
5 _100%
6 _100
5 .... 98%

U Iv of Gt B
A I 5%s 1922
65 - 99%
2 - 99%

60
1929

1941
10
1

101
100%

li -100%
1 _100 TÍ

10 _100<
4 -100%

17 ....101
4 -108%
1948 w 1
1 ....100%

99',,
90%
»6%
98%
96 %
90%
96%
96 >*
'-'«lu96?:

2 .... 94%
73 .... 94k
1 .... 94>i
1 _ 94%
5 .... 94%

11 .... 94%
(i - 94 VI

19 _ 94%
8 . 944*

18 .... 04%
13 .... 84%
2 .... 94%
3 .... 94%
1 500. 93%
5 _ 94%
1 - 94%
1 .... 94

U S of BfJtíll
8s 1941
la
37
5

1
7
t
1

11
21
1
1
C
S

30
1

10
6
3
1
1
1

,102%
.102%
ÉTf.. 102 %
....102%
....102 ¿
_102%

:::M:\yM
600.102%
-162%
_102%
....102%
.....102%
....103%
_102%
_102%
-102%
_3 02%
_103%

US of Mfex 5s
1946
5 _ 60%
T .... 51
1 - 60%

15 .... 50%
3 _ 60%

4s 1954
1 .... 34%

N T City 4%s
1963
5 _ 90 %
4%s I960
2 _ 92

18 .... 92%
it'.!'"
4s 1967
1

92%

Railway, Other Corporations
Adama Exp
4b 1948
2 _ 69
2 .... 69%
1 .... «8%

Am A(r Ch
7%" 1841

99%
5 .... 9»%
5 .... 99%
7 ...:100

Am Smelting
6s 1947
3

1
1
3
1
1
1
2
1
1
5
4

Am
4%B
20 .

::: Sift
84%

IFsi*

ii
col
1
3
8
S

17
S

.166%
Ca 1946
.... 91
.... 91%
.... 91
... 81%
-91

91%
f

73%78
78-%

Am w p
7s 1939
1 ....

1 _
1 ....

1 . .

Ann Arbor 4s
1995
a .... 64%

Armou*- Co
4%s 1939
1 _86
1 - 84%

A T * S F gn
4s 1
2 .

10 .... 75%
1 -76

Atl Coast L
7s 1930
1 -108%
L & N 4s
1952

74%
73
75%
«%Atl Fruit Co

7s tern s f
cv a 7b 1934
2 -30%
3 .... 30%50 - SO
1 .... 31
1 .... 30

Atl Ref deb
«%a 1931
1 ....103%
3 C..103
a -103

Atlas Pow
7%« 1936
7 -190%
1 ....101

Bftlt & Ohio
8a 1929
a .... 66%
3 .... 95%

25 _95
23 .... 95
2 .... »6%

rfg 6s 1995
î :::: HS
7 .... 7«%

1 -7614
G -76 ti
1 -76%
glstered

1
'as

77*4
1933
73%

.. 7íl

.. 7.1%

.. 73

.. 7¡o;
72%

<s 1948
.. 74 %

} .... 74%1 - 74%
11 8'is I92Í

1 . ... 89%Pitts LE*
W Va 4h
1941

14 .

«told

T *
1969

I .

« .

0

70«;
70%
70 %
4s

11
I

Sw

8

.... 68%
- Ü9
.... 69>4
-89U
- 6»
- GH véS'.i* 1925
.... 86%
.- «6 V¿a-Slsteied

Bell T**ot p«7« 1941
.»,....107n»'*h Sil 1stCs 1928

4 -96
1 - 96 %1 »«f. 96
lo C..100
P«h 5s 1988
1 '.'.',

Bradan
Os 1931^^^^^

_¦
5s

85%
8 5 Vé
Cop

Bwv
Av
3

»2%
93
7th
1943
4414

. 98
ser D

,.105 tí
.106
..106*4
R T

Bklyn Bd an
«s ser B
1930
2 ..

gn 7:
1940
1 .

2
4 ..

Bklyn
la 1921
I .... C7

otfs or dop30 .... 67
ctfs of tíep
stamped3 - 63
Bklyn U Gas
fis 1045
1 - 87%Bush Ter Ba

«s 1960
1 -84

Bush Ter 4s
1952

3

. 7«

. 78%

. 79 %
81 Vi

SouCanada
fis 1988
l - 99

Can Northn
»y.» t goldlb 7s 1940
1 -101
1 -101%6%s 1946

104%

1939
2 _ 79 Vi
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l'*xJr & :e of South Dakota
5' 27»

Dated November 15 artel December 1, 192Î Due serially 1931 to 1941
Interest payable May 15 and November 15 on Bonds dated November 15, and Jun« I and
December 1 on Bonds dated December I. Principal and interest payable in New York City.

Coupon Bonds in denomination of $1,000,

Exempt from all Federal Income Taxes

Legal Investment for Savings Banks and Trust Funds in New York,
Connecticut and other States

The State of South Dakota, with a population of 635,839 according to the 1920 Census,
has an Assessed Valuation of $2,257,853,656 and a total Bonded Debt, with these issue*
included, of $53,220,000, or less than 2*4% of Assessed Valuation. The State holds in
trust, for payment of its Rural Credit Bonds, assets officially estimated at over $40,000,000.
These Bonds, in the opinion of counsel, are direct general obligations of the State of South
Dakota, issued for the construction of highways and for Rural Credit purposes, and taxes
may he levied on all taxable property in the State, if necessary, for payment <>i' principaland interest on these Bonds._

AMOUNTS, MATURITIES AND PRICKS

$1,000,000 Highway 5»/2% Bonds. Dated November 15, ,1921. Due January 2. 1931.

Price 102.15 to yield about 5.20%
$5,000,000 Rural Credit 554% Bonds. Dated December 1, 1921.

. Due $500,000 annually on December 1 as shown below.
Due

1932
1933
1934
1935
1936

Price

102.50
102.65
102.80
103.00
103.65

Yield About

5.20%
5.20
5.20
5.20
5.15

Due

1937
1938
1939
1940
1941

pric*

103.80
103.95
104.10
104.25
104.35

Y,«.ld About

5.15%
5.15
5.15
5.15
5.15

Legality to be approved by John C. Thom&on, Esq., of /Vcn> York City

Guaranty Company of New York
Irving National Bank
Stacy & Braun
Ames, Emerich & Co.

Bankers Trust Company
Hannahs, Ballin & Lee
William R. Compton Co.
Remick, Hodges & Co.

We do not guarantee the statements and figures contained herein, but they ate taken from source* which we believe to be reliable
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The Effect on European Credits
of the

ashington Peace Conference

PREMIER LLOYD GEORGE at a recent banquet in
London laid great stress on the need of disarmament, and

declared that if the Washington Conference brought this stage
nearer, it would be the greatest event for 1900 years.

IN Europe every country which participated in the war is fac¬
ing problems arising out of inflated currency, depreciated ex¬
change, heavy taxation, and lack of trade at home and abroad.

ALTHOUGH no one expects the abolishment of armies and
navies, the Washington conference is expected to decide on a

program which will result in the limitation of armaments and a
consequent reduction in taxation. Such action will conform
with public opinion in Europe and America. The result will be
stronger credits, deflated currencies, stabilized exchange, and
a gradual resumption of trade.

At THIS particular time, the internal loans of
European nations should receive the most care¬
ful consideration. With the stabilization of
exchange, these bonds should assume the invest¬
ment position to which they are entitled.

THOSE who believe that the turning point has come in Euro¬
pean conditions and wish to get some facts and figures regard¬
ing European Government Internal Bonds, should write for
information pertaining to these bonds which is contained in our
Letter NK-42, copies of which will be sent on request.

A, B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Philadelphia Boston Cleveland
Minneapolis Scranton Hartford Pittsburgh
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To figuro the precis* yteld an a bond tt
fa necessary to use yield tablea, but tha
approximate yield can roosrhly be figured
out by the following formóla: tMvld« the
closing quotation on a bond into the rate
of the annual return. If the bond fía sailing

appreciation of tha prtdapaL To do this
subtract tbe market quotation from par.
or 100. and »livid« the remainder by the>
number of year» the bond h»s to run he-
fore maturity. For example. If at C per
cent bond is selling at 90 and has tea
y.-ars lo run. the annual return will be
of luteraat it pays, »ml the result will o»
6.66 per cent. Thf> difference between par
¡:i! il..« market price will be 10 pointe.
BUbtracti'ig 90 from 100. Dividing ten
points by ten years, the quotient will ba 1.
This figure is to be added to 8.««, which
Is the annual rotuin. and the result. 7.1«
per cent, win give you the ap>roslnaaUiyield.
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